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Via developing inclusive finance to achieve inclusive growth is currently a 
subject of great theoretical and practical value, which has been increasingly attracting 
economists’ attention. Based on the existing studies, this paper establishes a 
mathematical model, and uses empirical research method to analyze the effects of 
financial inclusion on the achievement of inclusive growth.  
Firstly, the theory of making use of inclusive finance to achieve inclusive growth 
is put forward, and the related literature is discussed. Then the relationship between 
inclusive finance and inclusive growth is analyzed from both theoretical empirical 
aspects. The theoretical model shows that financial development can promote 
economic growth, however the relationship between financial development and 
wealth inequality is not a simple linear relation, but showing a “Inverted U-shaped 
Relation”. When the “financial threshold” value is high, the poor whose initial 
endowment is low will be excluded from the scope of financial services, which will 
worsen the income inequality, so the financial development would exacerbate 
inequalities of wealth. However, it is that with the the deepening of financial inclusion, 
the “financial threshold” value will drop, then the poor who have a lower the initial 
endowment can also across the “financial threshold” to benefit from the financial 
development and get higher incomes, thus, the relationship between development of 
inclusive finance and inequality will gradually and eventually change into a reverse 
relationship. Then, given the urban-rural dual economic structure, the paper use panel 
data in China analyzed the relationships between financial and growth, financial and 
urban-rural income inequality, and the balanced development of urban and rural 
finance and income inequality from the empirical perspective. The empirical results 
show that financial development promotes economic growth, and there exists an 
“Inverted U-shaped Relation” between the expansion of the overall scale and the 














importance is that only the development of finance that facing to the rural who 
representative low-income section generates significant positive effects on the 
narrowing of income gap, and the improve of the degree of balanced financial 
development can effectively reduce income inequality. So, this paper gets a 
conclusion which is consistent with the theoretical analysis in a progressive reasoning 
way from the perspective of empirical research: the development of bank-based 
inclusive financial system has a significant role in the realization of inclusive growth. 
Accordingly, this paper also briefly provides several policy recommendations. 
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分析受到了 McKinnon (1973)，Shaw (1973)等人的挑战。麦金农-肖模型
(McKinnon model)自提出后也受到其追随者们进一步的发展和推广 (如











带来经济产出的快速增长。与此同时，以 Gurley 和 Shaw(1955)，Goldsmith 
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